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C.P. No. (IB)-204(ND)2019 o

IN THE MATTER OF :

M/s Pooran Trading Pvt. Ltd.

Building -1B/Shop No. 201

NR Raj Shree Copound G.B.R.D,

Thane Mumbai City MH 400607 ...Financial Creditor

Versus

M/s Apple Industries Pvt. Ltd.

Unit No. 701-A, 77H Floor GD-ITL

Tower Plot No. B-8, Netaji Subhash Place

Pitampura North West Delhi-110034 ...Corporate Debtor

AND IN THE MATTER OF :

Rakesh Kumar Singala

Registration Number:

IBBI/IPA-0021/IP-NO0581/2017-18/11744

Regd Office: 1/6, X Block, Gali No.4

Brahampur, Delhi-110053 ...Resolution Professional/Applicant

Versus

1. Director, Mr. Pawan Kumar Garg
8-2-120/110/2, Vasanth Vihar Shaikpet
Mandal Nandi Nagar, Banjara Hills
Khairabad, Hyderabad-500034

2. Mr. Purushottam Dass Saini -
510, Old RTO Road, Sai Trimula Apgtment

Belagal Cross, Bellary-5831,04, ,
3. Mr. Jai Kishan ,
86, Block-8, Ramesh Nagar, AN
Delhi-110015 i X0 ...Respondents
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Judgement Delivered on: 13.02.2020

Section: 33(1)(b) of the IBC, 2016.

CORAM:

SMT. INA MALHOTRA, HON’BLE MEMBER (J)
SHRI. L. N. GUPTA, HON’BLE MEMBER (T)

PRESENT:

For the Applicant : Mr. Angad Gulati, Advocate and
Mr. Rakesh Kumar Singala, IRP
Mr. Manohar Malik and Mr. Nupoor Maharaj
Advocates for Ex-Directors

For the Respondent : Ms. Kajal Bhatia, Advocate

JUDGEMENT

PER SHRI L. N. GUPTA, MEMBER (T)

This is an application filed by Mr. Rakesh Kumar Singala, the
Resolution Professional of the Corporate Debtor M/s Pooran Trading
Pvt. Ltd. under Sections 33(1)(b) of the Insolvency and Bankruptcy
Code, 2016 (hereinafter referred as the “Code”) for seeking the following

main reliefs :

It is a humble prayer of the resolution professional/
applicant that this Hon’ble tribunal may be pleased to pass
4] orders to liquidate this corporate debtor in terms of chapter
N . *.,f{i"‘ III, Part II of the Insolvency and Bankruptcy code 2016.

"“B.  This Hon’ble Tribunal, may appoint the current Resolution
Professional Shri Rakesh Kumar Singala as the liquidator for
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carrying out the liquidation process of the corporate debtor
Apple Industries Limited.”

2.  Facts of the case in brief are that the Financial Creditor, M/s

Pooran Trading Pvt. Ltd. filed an application bearing No. (IB)-
204(ND)/2019 under Section 7 of the Code for initiation of Corporate
Insolvency Resolution Process (CIRP) against the Corporate Debtor,
M/s. Apple Industries Pvt. Ltd. The said application was admitted by
this Tribunal vide Order dated 13.03.2019 and Mr. Ajay Gupta was

appointed as Interim Resolution Professional (IRP).

3. In terms of the Regulation 6(1) of the Insolvency and Bankruptcy
Board of India (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016, the said Interim Resolution Professional made a
Public Announcement in Form-A published in the newspapers namely,
the Financial Express (English), Jansatta (Hindi) and also in Anathapur
Edition of Deccan Chronicle (English) and Andhrabhoomi (Telgu) on
27.05.2019. The public announcement was also made and uploaded on

the website of the Insolvency and Bankruptcy Board of India (IBBI).

4. The Interim Resolution Professional constituted a Committee of
Creditors (CoC) comprising of Punjab National Bank having claim

""'1""""‘:.Percentage of 99.84% and M/s Pooran Trading Pvt. Ltd. having claim
e ¥ AN
| < percentage of 0.16%.
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It is submitted by the RP that as per decision in the second

| meeting of the CoC held on 22.04.2019, the IRP Mr. Ajay Gupta was

G
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replaced with Mr. Rakesh Kumar Singala, RP. The appointment of Mr.
Rakesh Kumar Singala, RP was confirmed vide Order dated

08.07.2019 of this Tribunal.

6. It is further submitted by the RP that Form-G was published on
27.05.2019 inviting Expression of Interest (EOI) from the prospective
resolution applicants as per the statutory requirement in terms of
Section 25 (2) (h) of the Insolvency and Bankruptcy Code, 2016 read
with Regulation 36 A of the Insolvency and Bankruptcy Board of India
(Insolvency Resolution Process for Corporate Persons) Regulations,
2016. It is added by the RP that he had received requests from 5 (five)
persons/entities for issuing eligibility criteria and accordingly, the

eligibility criteria were made available to all the five applicants.

7. It is stated by the RP that Punjab National Bank, one of the CoC
Members with voting rights of more than 99%, vide its mail dated
24.07.2019 requested the Resolution Professional to further extend
the period of submission of EOIls for a period of 15 days. Accordingly,
RP again issued advertisements in Form-G which was published on
27.07.2019 in Delhi NCR edition of Financial Express (English),

. Jansatta (Hindi), Ananthapur edition of New Indian Express (English)
[ .r:,‘, B

20y { V”igand Andhrabhoomi (Telgu) for invitation of EOIs from the prospective
- )\ \\
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& Resolution Applicants.
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~°8. That this Bench vide Order dated 30.09.2019 had allowed the

extension of CIR Process for 90 days beyond the period of 180 days.

&3
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9. It is stated by the RP that Resolution Plans were received from
two Resolution Applicants namely, M/s Agarwal Foundries Pvt. Ltd.

and Invent Securitization and Reconstruction Ltd.

10. It is averred by the RP that :

“13. The 10" committee of creditors meeting conducted by the
resolution professional dated 03.12.2019 highlights the fact
that both the resolution applicants had submitted their
revised financial offer before the meeting and negotiated and
the committee members with the help and assistance of the
resolution professional concerned discussed more offers in
detail with the invited representatives, RA No. 1 i.e. M/s
AGARWAL FOUNDRIES PRIVATE LIMITED was absent from
the meeting and only RA No. 2 i.e. INVENT SECURITIZATION
AND RECONSTRUCTION LIMITED another resolution
applicant presented its Resolution Plan in this meeting. The
revised resolution plans were placed before the Committee
of Creditors for due consideration at the 10t Committee of
Creditors held on 03.12.2019.....”

L, It is further submitted by the RP that the Resolution Plans of M/s
Invent Securitization and Reconstruction Limited with Option-I being
Item No. 6 and Option-II being Item No. 7 were put to vote before the

i 7. Members of CoC in the 10t Meeting. It is stated by the RP that the
AN ) ':{;" \‘:\

\

‘e‘*{f’fﬁtﬁsoluﬁon Plans were disapproved by CoC by 99.84% of votes as per the

[=
<

iié)ﬁé\foting summary given on Page 52 and 53 of the Application.

W

20597712, That the RP has also filed his written consent on 21.01.2020 to

act as Liquidator as required under Section 34(1) of IBC 2016.
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13. In the circumstances, there being no approved Resolution Plan
for running the affairs of the Corporate Debtor or any other alternative,
this Bench is inclined to allow Liquidation of the Corporate Debtor as

requested by RP.

14. In sequel to the above, the Application is allowed ordering
Liquidation of the Corporate Debtor, M/s Apple Industries Pvt. Ltd. in
the manner as laid down in the Chapter III of Part II of the Insolvency
and Bankruptcy Code, 2016 and in accordance with the relevant Rules

and Regulations along with the following directions :

a. Mr. Rakesh Kumar Singala, IBBI Registration No. IBBI/IPA-
0021/IP-NO0581/2017-18/11744, is appointed as
Liquidator, who has given his written consent to act as
Liquidator in terms of Section 34 (1) of IBC 2016.

b. The Liquidator, is directed to issue public announcement
stating that the corporate debtor is in Liquidation in terms
of Regulation 12 of the Insolvency and Bankruptcy Board
of India (Liquidation Process) Regulations, 2016;

c. The Order of Moratorium passed under Section 14 of the

Insolvency and Bankruptcy Code, 2016 shall cease to have

its effect and a fresh Moratorium under Section 33(5) of the

Insolvency and Bankruptcy Code shall commence;
: d This order shall be deemed to be a notice of discharge to

the officers, employees and the workmen of the corporate

Ca
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The Liquidator shall submit a Prelm'unary ﬁepbrt to tl;lc
Adjudicating Authority within seventy-five days from the
liquidation commencement date as per Regulation 13 of the
Insolvency and Bankruptcy (Liquidation Process)
Regulations, 2016.

g. The Registry is directed to communicate a copy of the Order
to the Financial Creditor, the Corporate Debtor and
Liquidator at the earliest but not later than seven days from
today. A copy of this Order be also sent to the ROC for
updating the Master Data. After updating the Master Data,
ROC shall send compliance report to the Registrar, NCLT

within 30 days.

\| The Registry is directed to communicate this Order to the

f * ' Registrar of Companies, NCT of Delhi & Haryana and to the

/4

Insolvency and Bankruptcy Board of India;

15. C.A.1038/2020 filed in IB-204(ND)/2019 is disposed-off in the

(L. N. Gupta) J)?]"" UW ¥ (Ina Malhotra

Member (1) | - .5: 'ﬁ?'iij?:ﬁunal Member (J)
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